
BBVA Project & Structured Finance



“I am committed to not raising the debt ceiling.” 

“Treasonous”
Federal Reserve: GOP’s whipping boy

Carville Advises Obama To 'Panic'

Lending will suffer as 
banks face painful 
liquidity requirements

China Called On as 
Lender of Last Resort 

Economists Put Even Odds on Euro Zone Breakup

European Interbank Rates Climb 

Greece Nears the Precipice, Raising Fear
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Where’s the Supply-Demand Balance?

Low economic growth

$ Supply
$ Demand

Looming 
PTC/Cash Grant 
ExpirationEuropean debt crisis Low PPA prices

E.U.’s bank recap plan

Basel III

Tight interbank market

2011
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Where’s the Supply-Demand Balance?
Liquidity flowing

Low (but stable?) 
economic growthCapital markets 

extremely active

$ Supply $ Demand

Looming PTC/ITC 
expiration

Euro banks back
Surplus of capital 

trying to deploy

PPAs scarce

Today

Low gas price driving 
increased # of oil & gas 
and petrochem projects

Capital more receptive to 
hedges/demand risk

??? ???

New market 
participants

P3 transactions moving 
forward?
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Total North American PF Volume 2011-1H2014: $160Bn

• US dominates, but Canada is significant
• Backlog of big LNG financings. How will 2014 end?

2011: $43.1 Bn 2012: $40.1 Bn 1H2014: $21.7 Bn2013: $55.0 Bn

United 
States

$47.7 Bn
87%

Canada
$7.3 Bn

13%

United 
States

$32.1 Bn
75%

Canada
$11.0 Bn

25%

United 
States

$31.2 Bn
78%

Canada
$8.9 Bn

22%

United 
States

$15.7 Bn
72%

Canada
$6.0 Bn

28%

Source: Dealogic
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Renewables
$13.6 Bn

42%
Conventional 

Power
$11.7 Bn

36%

Oil & Gas
$1.1 Bn

4%

Demand Infra
$0.7 Bn

2%

Transmission 
Lines

$3.1 Bn
10% Other

$2.0 Bn
6%

Total US PF Volume 2011-1H2014: $127 Bn
2011: $32.1 Bn

Bank lending making a comeback?

Energy dominates in US; oil & gas segment continuing to grow

2012: $31.2 Bn 1H2014: $15.7 Bn2013: $47.7 Bn

Bank
$16.8 Bn

35%

Bank / 
Bond 

Hybrid
$1.9 Bn

4%

Bond
$13.7 Bn

29%

TLB
$15.3 Bn

32%

Bank
$8.5 Bn

54%

Bank / 
Bond 

Hybrid
$0.6 Bn

4%

Bond
$4.8 Bn

30%

TLB
$1.8 Bn

12%

Renewables
$6.8 Bn

14%

Conventional 
Power

$17.2 Bn
36%

Oil & Gas
$12.1 Bn

25%

Demand Infra
$2.5 Bn

6%

Availability 
Infra

$2.1 Bn
4%

Transmission 
Lines

$0.4 Bn
1% Other

$6.6 Bn
14% Renewables

$5.7 Bn
36%

Conventional 
Power
$3.2 Bn

21%

Oil & Gas
$4.7 Bn

30%

Demand Infra
$0.9 Bn

6% Other
$1.2 Bn

7%

Bank
$21.5 Bn

67%

Bank / 
Bond 

Hybrid
$2.3 Bn

7%

Bond
$3.8 Bn

12%

TLB
$4.6 Bn

14%

Bank
$16.7 Bn

54%

Bank / 
Bond 

Hybrid
$2.3 Bn

7%

Bond
$6.6 Bn

21%

TLB
$5.6 Bn

18%

Renewables
$10.0 Bn

32%

Conventional 
Power

$8.4 Bn
27%

Oil & Gas
$6.3 Bn

20%

Demand Infra
$1.3 Bn

4%

Availability 
Infra

$1.5 Bn
5% Other

$3.7 Bn
12%

Source: Dealogic


